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N &) 1-3Q26 I 15.88 {2 (yoy+8.9%) , 13A4417E 0.11 121

(yoy-65.7%) , 4=dk 34547 0.02 12 (1-3Q25 4=k J3 A4 174 0.25
7Y, EA AL 051 10, BIRIC L HhE 1-3Q26 1385 4] 0.62
10 7%.. 3Q26 %I 5.35 {2 7% (yoy+8.1%) , 13474 5 47 0.02 1. 7. (3025
Ja£45 M 0.14 12 ) , d=dE 3845 4R 0.05 12 . (3Q25 134747 47 0.16
L) o BN ARG K | £ 2 B Rk 24 ZJR R %A1 9N IVUS
547 SR RIFEK T, MEmENARE, TR2XILAREY R, FEN
3] B in AT S AR K E . BNk AR 4 B RAT L S AR RO B Bk, &
FHF 26 NIEG A K, AUERR ISR, fH “FEN7

EARSETRE, FEAFABAREREZKIL

1—3Q26 NS £ A% 60.8% (yoy+0.4pct) , BAREAFEKFATFEE, §
5% é#}ﬁ‘ljbb%zﬁ 7 F e AU O AT B ) F, 1-3Q26 4 8] 41 1E I K
%v B 57 A 32.8%17.0%/21.0% (yoy+0 0/-0.2/-4.2pct) , AE R NAAE
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1) HAVIEM N 5] HAZAR IR 1-3Q26 AR A AT, L PEFRLSEI
FFEA. NERE R CHREESTIRH. 6 X E5RBGTE T LS,
B S S, BT Al AR — P3R4 £ ALY, RAVAIFAR R
26 SFASME KR . 2) KAV N G BB 1-3Q26 dA N tbAafEig Kk, &
PERER P F, RMNAFHREK 26 FREERKZAET A, 3) &AM

GISMEE, IVUS F#r e 2R REY, TREZWE,
B AN 5414

F & IVUS RIS L SKEE Z2— 2 A, SmCEEHAT 26 F

AU s BB, RAVA N 8] 26-28 SF )2 A4 4 £ 2.33/3.66/4.60 12

T (FAkk 26-28 SFATA T 8 25%/13%/7%) . » 84 B ZAR F % A R 44T

WA FF, HLSBEHRE, TRE N TEGELTHNTESERA, 4

F 8] 27 % 33x PE (7T tb/ 8] Wind — & #4314 25x) , B #R# 28.42
(26 4 39x PE F#9AT{A% 28.68 7T.) »

W4T T~ B E REML, BRAERRATLY, LCEEDHNE,
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A (ART HE10A 28 H) 21.56
T (ARTEF) 9,160
6 ANAFHE R (ARTET) 107.49
52 A# s E (AR H) 17.97-30.00
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17)
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Oct-25 Feb-26 Jun-26 Oct-26

KRR Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 2,309 2582 2,951 3,344
+-% 14.65 11.81 14.32 13.31
) B AN 8 %A 197.28 233.40 365.91 459.98
(B7)
+-% 3854 1831 56.77 2571
EPS (5 # #i%) 046 055 0.86 1.08
ROE (%) 6.19 699 10.29 11.94
PE (&) 46.43 39.24 2503 19.91
PB () 281 268 248 228
EV EBITDA (%) 4431 27.47 24.04 19.07
MEEFE (%) 0.83 100 157 1.97
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B A R B ABE
BAVAE N &) BAFN, EHLT:
1) BN ZEFENBHETZ KRN, RATFRAN ST LN,

2) EAIFE: FENSZ TSN BT R, AN RLA RN,

3) WA R FBILUB A A 8] 26 FALEM R B LS, KA LA 5% R,

RmA AR WA CARE) T8 B (pet)/%
2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
2606 3008 3434 2582 2951 3344 -0.92% -1.89% -2.61%
61.0% 61.1% 61.4% 62.1% 62.5% 63.0% 1.14pct 1.41pct 1.61pct
175 238 251 37.4 -17.0 233 114.55% 28.50% 7.31%
312.4 4202 496.9 233.4 365.9 460.0 -25.28% -12.92% 7.43%
12.0% 14.0% 14.5% 9.04% 12.4% 13.8% -2.95pct -1.57pct -0.72pct

B (L)
A E T 300760 CH 2124 25 22 19
BHEF 688271 CH 931 a1 32 26
H#AE 688358 CH 30 21 18 16
7 4 301367 CH 56 20 16 13
BHRES 002223 CH 279 18 16 14
BRI 688677 CH 66 32 24 20
BN 688212 CH 38 129 45 26
34 503 a1 25 19
E: RN Wind —EEFA; 4B % 2026 4 10 F 28 B
B%3: NEELMNAFLER BA4: nNEJEEEAHE
(fe) — A — (%) (fe)
25 - 23.09 - 30 5 - 4.54
2120 5514
20 - 4 3.70
: L 20
14.45
15 1 3 2.47
- 10 1.97
10 1 27 1.42
5 - 0 1 I
0.11
0 - ; ; ; ; ; - (10) 0 . . . .
2021 2022 2023 2024 2025  1-3Q26 2021 2022 2023 2024 2025  1-3Q26
TARR: NENE, REFR KHER: NSANE, LEFE
AR AT

T W Fo B SFE IR AT W] R0 —3 7,

1) TH~ARMBERAMM. AR BANEER, MRS F Bl LR KR, BT
Re AR AR ) BOR N BTG KU

2) BREZXRRAH. » BB BRERRE > BORRSFF IR LA AT AT K
Ff‘zo

3) CREFHRIE. N8 EHEIMN B IEE, AR TICERF) T R 8] IL LR 3 R B A &
=R

1 F b —A2 [ 5
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il 83 ELDF 3
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 2,975 2,816 2,982 3,374 3,822  FKA 2,014 2,309 2,582 2,951 3,344
EI 1,571 1,427 1,374 1,416 1,587  FRmA 729.35  877.69  978.43 1,107 1,239
R K 211.82 30053  426.79 56115  702.84  FLAL KA 18.88 21.27 23.78 27.19 30.81
FeAe 3 R 18.04 6.14 6.86  105.12 1911 FxHM 572.89 67549 74866  847.03  949.77
FAAT TR 2 36.27 37.40 41.69 47.15 52.78  EFRHA 13715 14626  136.82 15347  163.87
HH 653.08 76360 85125  962.72 1,078 W% (37.39)  (32.91) 3744  (17.03)  (23.27)
FARA T 48479 28123 28145  281.75 28207 K EAfAAik (112.86)  (42.21)  (42.21)  (42.21)  (42.21)
FRFHF 2 1,338 1,590 1,561 1,545 1,503  AAMMAEIIE 3.56 0.16 1.86 1.01 1.44
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 0.60 2.20 1.40 1.80 1.60
sy 49279 59175 53412 51311  489.06 #FLAH 12156 16528 19535  305.63  383.92
A 15565 14507 13656  128.01 12042 FRIPEA 0.26 1.23 1.23 1.23 1.23
HAAEFEAD R~ 689.56  853.48  890.52 90359  893.30 Fkshi 1.62 2.32 2.32 2.32 2.32
= 4,313 4,406 4,543 4,919 5324  FIMEHR 12019  164.19 19425  304.54  382.83
s 1,083 1,020 1,019 1,126 1,222 FRigH (22.21)  (33.09) (39.15)  (61.37)  (77.15)
FEAlEE S 26221 23073  154.90 14757 13377  AAlid 142.40 19728 23340 36591  459.98
A IR B 33155  367.11 40926 46284  518.15 U HMAIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 489.54 42233 45515 51548 57046 13BN )44 14240  197.28 23340 36591  459.98
ekt A4 121.49 123.65 105.44 100.27 93.08  EBITDA 149.39 176.89  283.90 322.06  395.98
K Ik 40.00 39.97 21.76 16.59 940 EPS (AR T, %K) 0.33 0.46 0.55 0.86 1.08
HAeAER A 7 81.49 83.68 83.68 83.68 83.68
R A 1,205 1,144 1,125 1,226 1,315 i EmMHri
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2024 2025  2026E  2027E  2028E
A 43271 43271 42484 42484 42484 RK#FH
FANR 1,142 1,146 1,153 1,153 1,153 FddA (5.02) 14.65 11.81 14.32 13.31
B4R 1,637 1,791 1,947 2,222 2,538 Al (74.40) 35.97 18.19 56.45 25.62
)3 B B B R R 3,108 3,262 3,418 3,693 4,009 U3 )4 ALE (68.67) 38.54 18.31 56.77 25.71
R A AR AR S 4,313 4,406 4,543 4,919 5324  FARA (%)

EXIES 63.78 61.99 62.10 62.51 62.96
ALRER e UES 7.07 8.54 9.04 12.40 13.75
2HFE (ARTFTET) 2024 2025 2026E 2027E 2028E ROE 4.55 6.19 6.99 10.29 11.94
Z2EEHAL 306.66  (48.16)  242.91 19417 35340 ROIC 2.93 3.14 6.29 7.83 9.40
A 142.40 197.28 23340  365.91 45098  fxfkfe A
A 18 e 4 7253 91.96  100.79 82.42 84.96  F 7 AME (%) 27.93 25.96 24.76 24.93 24.71
m4% A (37.39)  (32.91) 37.44  (17.03)  (23.27) 4 AARLE (%) (38.82)  (33.21)  (32.86)  (31.92)  (34.18)
#F MK (0.60) (2.20) (1.40) (1.80) (1.60)  FEAE 2.75 2.76 2.93 3.00 313
FEFEE (22.07) (372.12)  (54.56) (149.11)  (76.13)  &#LE 2.07 1.93 2.01 2.06 2.17
HezE s 151.79 69.82  (7277)  (86.23)  (90.55) Bz
B EHALE (591.14) (208.46)  (88.32)  (64.14)  (41.43) EFXEAH%E 0.50 0.53 0.58 0.62 0.65
KA (206.86) (142.24)  (77.45)  (59.03)  (33.44) RMIKHKAH%E 10.43 9.01 7.10 5.97 5.29
KB 0.00 0.00 0.00 0.00 0.00 AT E 2.82 2.51 2.52 2.54 253
FAIF A (384.28)  (66.22)  (10.87) (5.11) (7.99) HB#FE (ARF)
FEhEDAE 82.24  (90.41) (207.78)  (87.70) (141.10)  HRk & (A #E) 0.34 0.46 0.55 0.86 1.08
FE il 23858  (31.48)  (75.83) (7.33)  (13.80) HMLFALA(RANHE) 0.72 (0.11) 0.57 0.46 0.83
R IHEH 40.00 (0.03)  (18.21) (5.18) (719)  HRAF = (RA#E) 7.32 7.68 8.05 8.69 9.44
A3 4G o 2.06 0.00 (7.87) 0.00 0.00 fHfEirk®
FARNARIG Do 23.43 3.1 7.88 0.00 0.00  PE (%) 64.32 46.43 39.24 25.03 19.91
A F AL (221.83)  (62.01) (113.74)  (75.19) (120.11)  PB () 2.95 2.81 2.68 2.48 2.28
G 3 o (202.67) (344.14)  (53.20) 4234  170.86  EV EBITDA (4%) 50.30 44.31 27.47 24.04 19.07
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AN, RE. &M, ZIE MRS P ARG SR AR T AT IFSTARBYIE K REATAMAAE L HmAtE, Lk
F AR F AT IR E PR A 09 AR SR T A A 09 & L AL R AR BAE TR B . 502 &, ARA R FFIE A BRIE
K$BMRELUREROWEMBIMEA, TNTEEBRETLREFT,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
A A TRy 8] & B P BlHE JE A AR A9 IE R BT F 190k 548 ) o AR PTE T R T2 AR R E T A
ARERBERIEFBRLE P Ao L XBEAAMIE R o ERIERARRIBRAME AREDALHNE P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETAERA S B ooy 51 THEH R, BITHE R Y Q4T KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRERLASEEAFHTRA, FRELEAE R RAREAR, RREARIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

BRERBMERE O SRR A, B ARSI ER SRR T R R E % R, kT
BT, JE Il KT A A B A 12 b R 5140/ 3] P AT 000 K Sk <A AT R B, s S BRAE B SR 44T O 4B 31
FaRE B AMR S KA A B 4

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEEY ARARENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

T EAEH

AR 4 R E R IR A TR 8] R R IRAUM B VR A A i by 4 R Rz AT (B 3%) A TR 8) 45 & (GER R IR £&190)
B AR kR MMIE T ZE T LB T HZOE P HITo K. BEEBER (FR) ARDITERLARMTE
FRRERGLET, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X ABEWG R, FEEE eI (F5) ARNIKR,

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 5
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*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NHTIFRE . B AABAR K AL FRiefE KIRE TR BAGIRGIER R AT AN SHAAR . EF R 9477 &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEENSMIERITAT R, GHEREAMA (BIEMAS) RREFAFLNELNIGIERMITEATR, QR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, IR RN R R AR B RIEHR (Frmdi) A TR 8] 7T A a4k 3E (U
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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£80: ehitk (FE) ARQNEAHERELLETH (FINRA) R, BAELEFRAL2LHALEOTH, 2
g %% 7T %5 H . CRD#:298809/SEC#:8-70231

Ak ARIEHR (i) HRNSEFH KL REIEEHMAORATHREETIE, FALABEMYSME, &
FHTIL% 5 A : 202233398E

B RAEF AT A TR F)
@K El -3
BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032
wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275
- FoRf: ht-rd@htsc.com @R ht-rd@htsc.com
| L&
T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LiETIHAER G 18 FRA) I E 44 23 A/ERERAL: 200120
,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068
W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com
EEERER (F8) ARAS
FHPIHR 2B KE P 99 5 3P 53 4
w35 +852-3658-6000/1% £ : +852-2567-6123
W Fufft: research@htsc.com
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ERER (LEH) ARAE
£E AL NREKE 280 5 21 #%& (424 10017)
wiE: +212-763-8160/1% £ : +917-725-9702
@ F R4+ Huatai@htsc-us.com
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